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BANK STATEMENT.
MISCELLANEOUSCOTTON MARKETSEXCHANGE CRASH

. BRINGS DECLINE
J. T. FARGASON CO.

COTTON FACTORS
115 S. TRONT ST. MEMPHIS, TENN.

r Patterson Transfer Company
Monetary Conditions Afford Bears Effective Help.

Bullish Confidence Shaken Manchester Savs im-

port Will Be Checked Spot Markets Are

SHRINKING VALUES IN

GRAINS AND MEATS

CHICAGO, Keb 7. All grain and prow-i-

ons have shrunk in value 'bis Week,

chiefly as a result of the European
flurry and tightness In domestic

none) rates. 1 Yimpared with a week
;ign. nnotatioai this morning wer
4c to 'c lower, oats off 5c lo 6fand provisions down $1 92 to
$1

the financial Strain became ;i

dominating influence, the corn market
rud an upward tender, ..wing ii'r. .,r
!,., ( reports Vhat cultivated acreage
w.oild I.e smaller In lM" as a con.
uiiencc of farmers' dissatisfaction with

pricesDemoralisation of exchange pulled
down oats hard Tin re was particular-
ly bcaw selling from Winnipeg

Pork lurd and ribs suffered the steep-
est fall In m long lime. European fi--

uncial condition were mainly

Foiab'Klicd 1H.V1 :t Years of Public Kcrvir.
MOVE HEAV1 Mt HINEBY, BOILERS AND (RON HAFXS.

Kciippc( to II. .roll. IsytMag a lUilrnad or Stramlxiat
Can Urine f Memphis.

NEW YORK, Feb
ditlon of tearing
trust companies fi
thai ther hold $26
sera of igai reqian Increase of $1,

week
. The statement M

Actual condition
lAKtns. discounts. $5, 113.47. tKW;

decrease. IW.nlJ.tklO
Cash In ow vaults member federal

reserve bank $97,075,000. Increase. $,-57- 1

Kesere m federal reserve bank of
member hank. $658,901,000, Increase,
$t,ll.Reserve in own vaults, stale hanks
and trust companies. llj.S2T.WMi:

ITi.Si.iHlu,
Reserve In depositories, state banks

and trust companies. $10,5511.4410; de-

crease. $677.ioc
x Net demand deponita. $1,175,275.-no-

increase I8.707.OW
Time deposits $252. 958, 000; increase,

H.0M.MM).
circulation. $34,714,040: lncree.

$111,000.
x r. S deposits deducted, $87 816.-00-

Aggregate reserve $58 1.683.000.
Excess reserve. $26,931,380. 111 lease.

$4.iio6.12"

COLUMBIA WINS.
BALTIMORE, Viera, (.- - oianiDla cap

sixHired lllr of ll events from Jotuit
Hopkins in a swimmii oiliest here
last niKhi

tell whether thi9 will prevent a consid-
erable Increase in acreage.

Current Ideas still seem to lean to
touched 3160 bv Wednesday, which
proved bottom. But little else figured
except high domestic rates and weak-
ness tn xchange. Shorts covered at
tfce decline, as they did from time to
time, but recovery was only partial and
finals show net losses from II to 14u

UK SOLICIT VOt'R CONSIGNMENTS OF ('OTTOS AND
GUARANTEE PROMPT SERVICE.

F. G. BARTON COTTON CO.
COTTON FACTORS

40-1- 2 K. FRONT ST. MEMPHIS, TENN.

More Optimistic Feeling Re-

garding Exchange Stimu-

lates Some strength.
Saturday Afternoon. Feb. 7.

With some reports overnight that
prospects were better for the situation
to improve came moderate strength in

the cotton market during the short ses-

sion. It was said that British authori-
ties are looking with favor on the sug-
gestion that the indemnity terms to
Germany lie lightened, which would
perhaps. If such be done, result In
earlier resumption of activity In thai
country. Another factor mentioned as
inducing better feeling was the report
from Washington that the debts of Eu-

rope to this country, amounting
like $10,000,000,000, would be

funded and provision made for post-
poning Interest payments for three
years.

Opening prices were practically with-
out change, but good support csme from
the trade and sellers were cautious.
There was a fairly good weather map.
but slight improvement in the exchange
rates offset It, and the monetary news
was the dominant Influence. With
more or less nervousness the trend was
upward until the close, finals being
firm and 22 to 36 points up in New
York. In New Orleans the finish was
steady and 32 to 39 points to the good.

Liverpool on Monday should come un-

changed to make proper response.
In the Bpot department business con-

tinued light and quotations were prac-
tically without change. New Orleans
sold 260 and Memphis 600 bales.

MEMPHIS COTTOK
Memnhis cotton closed steady and un

changed. Middling 39.00. Sales 600
bales.

COOKE, GRAY & COMPANY
COTTON FACTORS

Office, 94 South Front St. Warehouse. South Memphis.
Cumberland Phone 4509. Memphis, Tenn.

Liberal Advances on Consignments.Meriwe ther-Graham-Qli- ver Co.
Cotton Factors

(Members of Memphis Cotton Exchanpel
LIBERAL ADVANCES ON CONSIGNMENTS

73 MONROE AVE. MF.MPHIf Liberal Advances Made on Cotton; Correspondence Solicited.

R. T. POLK COTTON CO.
Polk & Barksdale.Successors to

COTTON
89 South Front Street.STERNBERGER, McKEE & CO.

COTTON FACTORS
105 South Front St. Memphis, Tenn.

CORRESPONDENCE REQUESTED.

Today. Pr- -

27.00 27.00
29.00 29.00
31.00 31.00
36.00 36.00
39.00 39.00
40.50 40.50
41.50 41.50
42.25 12.25

43.00 43.00 .ESTABLISHED 1866, Geo. T. Webb & Co:
COTTON FACTORS MEMPHIS

Liberal Advances Correspondence Solicited

STEWART -- GWY8NE COMPANY
Cotton Factors and Wholesale Grocers

MEMPHIS, TENNESSEE

Strict good ordinary

Middling
Strict middling

Yellow tinged. 100 to 550 points lower
blue stained, 750 to 850 points lower;
yellow stained, 650 to 750 points lower.

DAILY INTERIOR
Middling.

Tone. Ret. Today. Yes Stock
Memnhis. sty... 8.902 39.00 39.00 260,049
St. Ivouls. stv 40.00 40 00 ....
Augusta 669 38.00 171.9(3
Houston, sty. ..10,363 39.75 39.75 218.603
Little Rock, qt. 297 39.00 39.00 60,744
Dallas, sty 40.55 40.30

Same day last year
Spot sales: Augusta 200, Dallas 1,650

Houston 1,409, Little Rock 1,154.

DAILY PORT MOVEMENT.
Middling.

Tone. Ret. Today. Yes. Stock
N. Orleans, at... 4.652 38.75 38.75
Galveston, sty... 12, 031 40.60 40.50 314,759
Mob e. nom. .. 53 38.50 38 50 30.170
Savannah, nom. 2,171 39.50 39.50 253,986
Charleston, qt... 220 39.25 39.50 61,118
Wilmington, qt.. 9 37.50 37.00 bi,t03
Norfolk 796 39.00 93,017
Baltimore, nom. ... 38.50 38.50 4,800
New York, qt. . . .. 38.00 37.80 55.553
Boston, qt .. 37.80 37.80 5,515
Phlladel.. qt 38.25 38.05 9,721
Texas City 2,86

Total receipts 22,817
Total last year 15,553

DAILY COTTON STATEMENT

Expert rOTTTOlM CheaP
Salesman VV 1 KJl Storage

Bailey-Ball-Pumphr- ey Co.
RAINER & CONNELL CO.

COTTON FACTORS
14 S. FRONT ST. MEMPHIS, TENN. Third Floor,

Liberal lVVf sfMrTV Low
Advances

FACTORS.
Memphis, Tenn.

Fall. Building.

Interest

DIRECTORS
W. H. HoustonFACTORS J. L. Harris
B. M. ShODire)
W. R. Klrbv
C. H. Herrln

BOND CLOSING
NEW YORK, Feb 7 -- Final prices on

Liberty ixinds today were:
3U $'7"0. first 4s. $9o9n. second 4s.

$9(1 no' fllst '4',s. $91.10; second 4v
IfO.tl: third 4', s. $93 4". fourth 4.
t'M .in Vict. nv 3f. $97. so. Victory .

$97. 6.

it: jSflifi'ffiii.a.u. Mi

n

HUGH WYNNE

COFFIN CO.

McC RAW, PERKINS WEBBER CO.
COTTON FACTORS

LIBERAL ADVANCES ON CONSIGNMENTS.
FALLS BLDG. MEMPHIS. TENN.

NEW YORK. Krb. T. Coffee, Km No.
14r Kutures steady March. 14 U.

uly. 14.74

KANSAS CITY Tb. 7 - Butter.
reamery, unchanged : Da king, one ceni
wer. 3,c Kggs firsts thr.. . enlid

lower. Sic. case lots. 85c lemer. $15
oultry and potatoes unchanged
CHICAGO. Feb 7 Potatoes, dull, ar- -

ivals, 18 cars, Northern, sacked, white
stock. $4.0064.25. carlots. Western Kus
sets. Jobbing. $4.75

NEW YORK. Feb. Bar silver,
132; Mexican dollars, $1 .01.
SAVANNAH, da.. Feb 7. Turtle n- -

Ine, dull. $1 6. sales, none, receipts.
I; shipments. SSD; stock. 9,131 Rotltn,
till, sales, none; receipts, 556: ship

ments, 1,052; stock. 36.206. Owle H
10: 1. E.. $18 lo 18.25: F. SU.ir.1i

8.30: (1 H . $18.35; I $18 3518.45: K .

19.00: M.. $19.75: M . $20.00: Wn. $20 50:
Ww 120.75.

ST. LnCIS. Feb 7 Poultry and but
ter unchanged. Eggs. 61 c.

CHICAGO, Feb. 7 Butter. easier.
reamery. 50i61e.

I'.ggs. lower: recent. 5.962 cases
firsts, 53c: ordinary firsts. 45 1 50c; at
mark, cases included. 504H$li

Poultry, alive, unchanged
NEW YORK, Feb. 7. Butter, firm,

reamery, firsts. 62!i66c.
Eggs, unsettled: fresh aathered firsts.

574i 58c.
Cheese weak: average run, 29s31c.
Live and dr sed poultry, steadv:

prices unchanged
ST LOUIS. F. b. 7 - Poultry and but- -

er. unchanged.
Eggs. alc.

LIVE STOCK MARKET
MEMPHIS. Tenn.. Keb. 7. Hog-s-

Steady; 25c to 60c higher.
Heavy. $14. OOdr 14.50; medium. $13.75'n

4.60; packer sows. 412.044111.14: thin.
$10.00jjill.5O; skins. U.00014.04; stook- -

rs, 60 to 0 lbs. 19.00(911.00: 80 to 125

bs., ItO.mili 12.25; pigs. fat. $12.00(a 4. no

bin. $9.004911.00,
Cattle Receipts light: steadv: steers

medium heavy. $10.00012.00: light
butchers, $9 50(6 10.50; thin common.

08.00; choice light stockers. 17.006
9.00; butcher heifers. If.00010.00 ; f.it
cows, $8.0010.00; cutters, $4.4094.40;

Miners. !4.iura4.T6: veal calves good.
ll2.00Olt.00; light and poor, $7.009 00;
leavy spring, good and tat, $8.0010 :um

poor and thin, $5.006.00; bulls, fat.
$7.009.00; medium. $5.50(iii6.60; milch
cows, medium, $65.0085.00; good. $85.0(1

150.00.

KANSAS CITY. Feb. 7. -- Hons, re
ceipts, 800; 10c to 15c lower. Bulk,
$14.0014.25; heavies, $14.0014.15; me-
diums, $14.0014.25; lights, $14.00
14.25: pigs, $11.00014.49.

Cattle, receipts, 200. Lower for week.
Sheep, receipts, 500. Lower for week.

ST. LOUIS. Fnb. 7. Hokh. reoriots.
,'.000: unevenly. 50c to 75c hither. Hulk.
I15.16Q11.10; heavy, none; medium.
$Io.25i1.6j; liffht, $14.i5f(U5.65; pigs.
$12,006 15.50.

Cattle, receipts, 500; lower for week.
Sheep, none; lower for week.

KORT WORTH. Tex. Keb. ".Cattle.
receipts, 900; steady. Beeves, t8.00c

Hoes, receipts. 1.500: steady. Heavy.
ia.6wi4.iu.
sheen, receipts, none. untested.

Lambs. 119.0020.00.

CHICAGO. Feb. 7 Hoes, receipts.
3,000; r.Oc hicher; bulk. $14.3.r)((tH.85;
top, $15.00; heavy, $H.204.75; me
dium, $14.35(iil5.00; lleht, $14.40f(f 14. n

light light, $14.00(1 14.60; heavy packing
sows, smooth. $13. 50(8 14.00; packing
sows, rough, $13.004113.50; pigs, $13.00

18.90.
Cattle, receipts, 1,000; compared with
week ago best beef steers weak to

X5c lower; others, 50c to 75c lower; best
she stock, $1.00 to $1.25 lower; others

to 76c lower; canners. z.r.c to 50c
lower; calves, $1.50 to $2.00 lower;
feeders, 50c to 75c lower.

Sheep, receipts, 3.000; compared with
1 week ago lambs and yearlings 75c to
$1.00 lower: best ewes, 25c higher;
others steady to 25c lower; wethers
mostly steady.

LOUISVILLE. Ky., Feb. 7 Hogs, re
ceipts. 600; active closing 50c higher;
120 pounds mi. $14.75; pigs. 110.50m
12.25; throwouts. $11.75; down.

Cattle, receipts, loo; closing slow.
Heavy steers. $l:'.0013.00; heef steers.
ll.00Oll.lt; heifers. tl.OO011.SO; cows,
$5.50fi()10.50; feeders, $8,001 .00;
stockers, $7.00(n".9.50.

Sheep, receipts. 200; steady. Lambs,
$15.00; sheep, $7.00.

"Do you think eggs will be worth 10

cents apiece this winter?"
"I haven't taken up that side of the

question," replied Farmer Corntnssel.
"I'.ve been study In1 a piece an'
wonderln' whether It's worth an egg."

W.A.Gage&Co.
COTTON FACTORS

7th Floor Falls Building,
Memphis, Tenn.

LARGEST COTTON PICKERY
IN THE WHOLE WORLD

M'CALLUM & ROBINSON

BUYERS OF IRREGULAR COTTON
Phons W. 312. P. O. Box 183.

Memphis.

Edward L Patton & Co.

71 Wall St., New York

Members of American Cotton

and Grain Exchange.

COTTON
Spot and Future Delivery

Units of 10 Bales and
Upward

Circular On Request

SEND

WILKINSON & CARROLL

) Cotton Company
S COTTON FACTORS

LIBERAL ADVANCES MADE ON CONSIGNMENTS
S MEMPHIS, TENNESSEE.

New Location, 116 8. Front St

mmmanmmaKummmm

W. J. ABSTON

1920. 1919. 1918.

Rets, today, net. 4,196 2,312 874

Gross 8,902 3,087 1,906
Since Friday ... 4.196 2.312 874

Gross 8,902 3,087 1,906
Sin. Aug. 1, net. 425, 105 397,319 385,750

Gross 791,831 601,598 795,878
Ships, today ... 6,581 2,401 5,190
Since Aug. 1.... 650.912 459,153 674,150
Stock on hand. ,260,049 300,873 i.025

ABSTON, WYNNE & CO.
TUNICA COTTON CO.COTTON FACTORS

LIBERAL ADVANCES ON CONSIGNMENTS OF COTTON
8 SOUTH FRONT STREET MEMPHIS, TENN. DIRECTORS

E. J. Luke COTTON
B. M. Perklnt
J. D. Wllllam
T. B. Ricks

Our Stockholders Are Composed Entirely of Planters

BY GEORGE WILLIAMSON.
Following a period of apparent disre-

gard for Impending money troubles on
the part of an element In the trade, on
the theory that expected deflation In
many directions would not affect cot-- 1

ton. came a rude shock during the past
week. Values crumbled and confidence
was given the worst Jolt It has had in
many moons. Some readjustment of
ideas was witnessed, and if lots of folks
are not badly mistaken, mpre is in
prospect. Whether there is to be a
gradual attrition in values, or one that
is precipitate, time alone will deter-
mine, although the former appears the
logical thing to expect. Students ot
economics and business conditions seem
of the opinion that the tide has turned
and there Is now considerable promisethat high living costs will be subjected
to some successful attacks. Because
abnormality pervades practically every-
thing, the disposition ij to venture only
conservative guesses.

Overshadowing all other influences
In bringing widespread liquidation wat
the crumbling of foreign exchange, the

' index to the credit of the European
countries and measuring their ability
or willingness to go on purchasing what
this country lias for sale. As an im-

portant element in the crumbling of
values abroad was the recent stiffening
of domestic money rates, the raising
of the discount rate by the federal re-
serve banking system permeating every
financial channel of the nation. The
announcement that this government
would no longer extend credits to Eu-
rope, leaving it to the judgment and
willingness of private Individuals and
institutions, contributed largely to the
depreciation abroad and brought forth
not a little criticism of our policy, How-
ever, it developed that this was not
inspired by officials and leading finan-
ciers, Insofar as Great Britain was
concerned, the need of checking im-

ports to that country having been Been
and appreciated.
Sterling Touches $3.19.

The pound sterling largely Increased
its discount from normal, the quotation
for demand touching as low as S3. 19, a
loss of fully a third. Other rates wen-dow-

in proportion and utter demornli-zatlo- n

threatened. The situation called
for drastic measures rather than so
much talk, and apparently the first
steps will be to check Imports and in-

crease exports of finished materials, or
to reduce the wave of extravagance and
stimulate production. Along with the
most extreme spell of weakness in rates
came the report that Great Britain
would put a ban on imports of cotton
and some would he shipped back to this
country. This proved true only in part.
the government having no intention of
doing It, hut leaving It to the trade
Itself to withhold buying for a time,
pending manufacture of a large part
of their raw material supply and dis-

posal of it. Reports have indicated that
the banking community felt that this
was the most effective method of orlng-in- g

order out. of threatened chaos, and
the sunnlv over there and en route. hd- -

' proximately 1.300.000 bales American.
was sufficient to justify withholding of
buving for a spell.

While some improvement took place
in exchange rates, the extent did not
encourage much hope, and it remains
to be seen how effective will be efforts
to turn the tide. Opinion is divergent
as to what the future holds, but It
can hardly be questioned that the ef
fect on values of cotton will not be
upward, if the exporters continue out
of the market, as they have been for
some weeks. The domestic spinners
would scarcely he disposed to go ahead
and buy much with competition reduced
in demand for raw material and an
expected increase in offerings of prod
ucts from the foreign textile centers

The reactionary trend in prices start-
ed on the opening day of the review pe-
riod, although caution was observed
The May position in New York sold as
high as 34.50 on the first day, hut
rather scarce for overcoming the wet
ness of the soil generally. Less com-

plaint of lateness was heard, but no
surcease or plaints as to scarcity oi la-

bor. Emphasis on the prospective high
cost, of the new eroD was given by th
money situation, but time alone will

FROM WALL STREET

Irregular Trend in Stocks, But
Tone at Finish Is Called

Strong.
NEW YORK, Feb. 7. The week-en- d

session of the stock market was at-
tended by alternate periods of strength
,tnd 'Heaviness, many substantial gains
prevailing in the final dealings. Ad-

vances of one to five points at the out-
set again originated mainly from short
covering, but a moderate reaction In

foreign exchange afforded an excuse
for the exercise of fresh pressure, spec-
ulative issues reversing their early
course by one to four points. Buying
later on high-price- d motors, steels,
equipments, oils and shippings, more
than restored most losses.

The closing was strong. Sales ap-
proximated 450,000 shares,

LAST SALES.
(By the Associated Press.)

44

American Beet Sugar 84

American Can 49

American Car & Foundry 132 V4

American Hide & Leather pfd. .. 1104
American locomotive 92Lti

American Smelting & Refining 64

American Sugar 128
American Sumatra Tobacco 85

American T. & T 98
Anaconda Copper 57
Atchison 79
Atl.. Gulf & West Indies 15.1

Baldwin Locomotive Ill
Baltimore & Ohio SHty
Bethlehem Steel "B" 90
Canadian Pacific 122
Central Leather 84

Chesapeake & Ohio 51

Chicago, Milwaukee & St. Paul .. 34

Chicago, R. L & Pacific 26
Chino Copper 35
Colorado Fuel & Iron 3S
Coca-Col- a 38
Corn Products 80

Crucible Steel 211

Cuba Cane Sugar 46

Erie 11

General Electric 157
General Motors 265
(loodnch Co 73

Great Northern pfd 74

Great Northern Ore Ctfs. 36
Illinois Central (bid) 83 l

Inspiration 'pper 53
V.Int. Mer. Marine pfd 87

International Paper 77

Kenr.tcott Copper 28

Louisville ft Nashville (bid) 100

Maxwell Motors 26

Mexican Petroleum 178
Miami Copper 22

Mldvale Steel 46
Missouri Pacific 24

New York Central 67
N. Y N H and Hartford 26
Norfolk and Western 93
Northern Pacific 75

Ohio Cities Gas 43

Pennsylvania 40

People's Gas 40
Pittsburg and West Va 25

Ray Consolidated Copper 20

Reading 71

Rep. Iron and Steel 106-

Sinclair Oil and Refining 37
Southern Pacific 95
Southern Railway 21

Studebaker Corporation 92

Tennessee Copper 9

Texas Company 178
TobSCCO Products 75
Cnion Pacific 118
United Cigar Stores (bid) 125
I", S Ind. Alcohol 9474
United States Rubber 104
United State! Steel 100
Utah Copper 72

WeitincnouM Electric 5i
Willys-Overla- 27
American Tobacco (hid) 23i
Atlantic Coast Line (bid) 87

Gulf States Steel 67
Seaboard Air Line I

ld Steel and Iron 71
L'nitcd Fruit 183
Virginia-Carolin- a Chem. (bid) 63
A. I C 99
R IV N. Y 99
Texas Pacific 33

Re4 News Scimitar Wauls.

R. B. Nebhut Cotton Co.
COTTON FACTORS

Liberal Advances Made On Cotton Consignments
110 South Front St. Phone Main 2200. Memphis, Tenri.

We Make a Specialty of Staples and Benders
We Want Your Business Give Us a Trial

Liberal Advances on Consignments
76-7- 8 Union Ave. Memphis, Tenn.

points in New York, with New Orleans
down from 230 to 162. The new crop
months were relatively steviier man
the old. ref ecting the big discounts
thereon and more or less tear that the
new crop is not going to get off to any
too goou a siait.
Spot Business Light.

In the snot denartment business, a.- -

ready slackened considerably, decreased
further and Quotations were generally
reduced. At the leading centers in the
belt middling upland lost from 225 to
113 points, quotable at 38 to 40.50 cents.
The weekly statistics proved about a
dog fall.

Exports for the week were lii.uuu
bales, making the season total to date
3.944.000 bales, which compares with
last year's 2.708,000. and 2.618.000 two
years ago. The amount on snipooar i

awaiting CMS ranee is consiueraniy
larger than last year, which means that
clearances will continue relatively large,
but it remains to be seen how much of
the port stock will be sent forward until
there is improvement in exchange.
Financing of some of this may have
been arranged, but It seems- - reasonable
to anticinate a reduction in exports un
til the atmosphere clarifies. The large
amount already exported is oi course
not a bullish argument, for it simply
means the foreigner is better fortified
for waiting, if that is to be the policy.

Spinners took 267,000 bales American
during the week, comparing with 220,- -
000 same week last year, the season to
tal to date being 7.549.000 bales, com-nare- d

with fi.52fi.000 and 7.417.000. Visi
ble supply American gained 52,752 bales,
according to Hester, compared witn ,a
gain this week last year of 55,081, a
slight relative loss, but it amounts to
4.579,597, against 3.585.172, an excess
of practically 1.000,000 bales.

With the exporters out of the market,
domestic spinners have also been do-

ing nothing of consequence. They also
may face deflation, and already a
slowing down of demand is noted, with
more advices telling of selling from sec-
ond hands, an indication that high
money is beginning to make Itself felt.
However, nobody really expects to see
any relief of consequence from the high
prices soon, and It is doubtful whether
buving will slow down for quite a spell.
The probability is that the peak has
been seen and there will come a time
when the tendency will be the other
way. slow as It may prove.

Weather conditions during the week
were somewhat improved over the re-

cent average, but by no means ideal.
There was little rain west of the river
and part of the central belt had compar-
ative drvness. The eastern belt had a
lot of rain. Temperatures all over the
belt were moderate, with sunshine
heavy plantlns of cotton, although therre
seems no dimunition of efort toward
encouraging giving proper attention to
raising sufficient food and feed crops
In order that a possible slump In cot-
ton not bring financial trouble. Devel-

opments during the ensuing several
weeks will go lar toward shaping plans
and financial arrangements will be an
important factor.

What will happen to the unsold part
of the crop is also of Interest. It Is
not expected in any quarter that the
South will become tired and sacrifice it,
but the trade's attention will be direct-
ed toward the producer and his supplv
of patience. If the exporter stays out
of the market, and the domestic spin-
ner likewise adheres to a reduced buy-
ing policy, there may come some re-

vision in values, although the character
of the futures contract and the

small available supply of tender- -

able cotton may give trouble to the
Irader who overlooks tne large an
counts on futures compared with spots.

Chances would seem to be excellent
for some rather wild fluctuations, with
plenty of opportunity for the trader
who wants action.

GRAIN MARKETS

Larger Receipts Indicated in

Corn and Market Reflects
It by Weakening.

CHICAGO. Feb. 7. Prospects of en
larged receipts had a bearish Influence
today on corn and so too did asser
tlons that the federal reserve board
was opposed to speculation on margins
Opening prices, which ranged from lcdecline to c advAnce. with May $1.30
to 11.31 and July ii.2i',i to i.2(--
were followed by a moderate general
setback.

Estimates that arrivals of corn here
Monday would total 500 to 600 cars
brought about depression in the lata
dealings. Prices closed heavy, c to
3'AC net lower, with May $1.20 to
$1.29 and July $1.25 to $1.26.

Oats weakened with corn After open
ing c to c up, including May at
77c to 77c the market underwent a
decided sag.

Sharp upturns in the hog market
gave strength to provisions.

A general decline took place later,
influenced by the weakness or grain.

C(,.se
Open. Hlyh Low. Today Prev

Feb.""?.
. 136-- 1.37 1.34 1.34 1.38

Mav ... 1.10 1.31 1.28 1.29 1.30

July ... 1.27 1.27 1.25 1.25 1.25
i iat

May-- .77 .77 .75 .75 .76

July .. .70 .70 .67 .68 .69
Pork-M- ay

. . . 31.70 34.80 34.45 34.50 34.50

July ... 34.50 34.30 34.30 39.90
Lard

May .... 21.50 21.50 21.35 21.35 21.40

July ..I. 22.00 22.00 21.82 21.82 21.85
Rib- s-

May 18.70 18.70 18.15 18.37 18.50

July 18.95 18.90 18.90 18.92

KANSAS CITY. Feb. 7. Close: Corn,
Feb., $1.34; May, $1.30; July, $1.26;
Sept., $1.21.

CHICAGO, Feb. ".Cash Corn No.
2 mixed. $1,40; No. 2 yellow, not quoted;
No. 3 vellow, $1.40ffl.42.

Oats Ne. 2 white, 84W?4c; No. t
white, 82ST83o.

live No. 2, $1.19.
Barley, $1.26ftl 43.

Timothy seed. $10 ,SD0 14.50.
Clover 'seed. $45.00(ii59.00.
Pork, nominal.
Lard. $19.201 20. 13.

Ribs. $17.50W18.75.

KANSAS CITY, Mo., Feb. 7. --Cash:
Wheat unchanged to 12c higher: most-
ly unchanged. No. 1 hard. I2..W2.65;
No. 2. $2.4002.63: No. 1 red, $2.51
2.53: No. 2. $2.43i'2.50.

Corn, one cent, lower to five cents
higher. No. 2 mixed, $1.421.45: No. 2

white, $1.471.49; No. 2 yellow, $1.46
1 49.

Oats, unchanged to c lower. No. 2

white, 8788c; No. 2 mixed, 8486c;
No. 2 red. 9099c.

Rve. $1 351.37.

HONEY.
NEW YORE. Feb. 7 Mercantile pa-

per, 66. Sterling bills. ?..3in2;
commercial y bills on hanks, 330;
commercial y bills. 3.30. Demand,
3.34; cables, 3.34: francs, demand.
14.52: cables, 1450; Belgian francs, de-

mand, 14 28; cables, 14 26; guilders, de-

mand, 37; cables, 37; lire, demand.
19.02: cables, 19.00 mark, demand, 1.04;
cables. 1 06. Government bonds, irregu-
lar: railroad bonds, irregular

Drafts on the allied countries showed
Increased strength later in the day.
Sterling bills. $3.31; commercial

v hills 011 banks. $53.31; commer-
cial v bills. $3.30. demand,
$3 34; cables. $3.35.

Francs, demand, 14.42; cables. 14.40.

Belgiun francs, demand, 14.22; cables,
14.20.

Lire, demand. 18.42; cables. 18.40.

I
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IDILLARD &

HUMPHREYS O'SULLIVAN CO.

COTTON FACTORS
Liberal Advances On Consignments. Correspondence

Solicited.

Southeast Corner Front and Madison, Memphis, Tenn.

Special Long Distance Phone 9982
Local Main 3012

COTTON FACTORS
718 FALLS BUILDING, MEMPHIS

CORRESPONDENCE INVITED.

International

CONSOLIDATED PORT.
1920 1919 1918.

Rats. 1 day.. 22,817 15,553 12,75
Ex, Gt. Brit. 24,920 '
Ex. France . . 7.323 Vl.906
Ex. continent. 9.187
Kx. Jap. Mex. 6.513 823

Total stocks. .1,377,339 1,376,398 1,437,231
Total rets. ..5,002,679 3,753,815 4,433,624
Foreign ext. .3,992,126 2,714,915 2,619,259

TOMORROW'S ESTIMATED
1920. Last Wk. 1919.

New Orleans 6,fi00ff 8,000 1,857 5.273
Galveston . . . 5,0006,000 9,972 4,231

NEW YORK COTTON.
NEW YORK. Feb, 7. The cotton

market was comparatively quiet during
today s early trading. The opening was
steadv at unchanged prices to an ad
vance of 12 points with active months
selling about 7 to 11 points above last
nights closing figures on renewed Liv-
erpool buying and covering for over
the week-en- d

The talk around the ring reflected
continued nervousness, however, and
prices showed a tendency to ease off
after the call owing to tne continued
uncertainty of export trade conditions
the unsettled tone of the stock market
and reports of a sharp falling off in
spot demand with an easier basis in the
Southwest. After selling at 32.46c
the start, May reacted to 32.25c, or ten
points below last night s closing quota
tions and other months showed simila
fluctuations.

Offerines were comparatively light on
the early reaction and the market
firmed up again in the later trading
on continued Liverpool buying and re
newed covering. Reports of a better
spot demand at some Eastern belt
points may have been a factor, bu
the buying was attributed largely t

price fixing for domestic mills, a fur
ther reduction in the Liverpool straddle
interest and covering for over the week
end. May sold up to 32.70c and closed
at 32.65c. with the general list closin
firm at a net advance of 22 to 36

points.
Cotton spot quiet; middling. .18 00c
Futures closed firm at advance of 2

to 36 points.
Close

Open, High. Low, Today Pre.
March ..34.70 35.00 34.60 34.95 34.70
May 32.35 32.70 32.25 32.65 32.3

July .10.50 30.80 30.35 30.76 30.4

August . . 29.75 29.40

September 29.20 28.90
Oct 28.50 28.70 28.35 28.67 28.4
Dec 2S.00 28.18 27.85 28.12 27.88

NEW ORLEANS COTTON.
NEW ORLEANS, Feb. 7. It was an

unsettled and nervous market in cot-

ton in the early trading today with
prices fluctuating both above and be-

low the level of yesterday's close. An
easier feeling was entertained regard-
ing the foreign exchange situation and
reports from Ixmdon of revisions In the
economic provisions of the peace treaty
were regarded favorably. Following the
initial advance of J5 to 20 points, the
most active months fell off to net de-

clines of 1 to 5 points, but at the end
of the first half hour of business the
market was back again at a.hout the
highest levels. March traded as low as
35.45c and as high as 35.67c.

Toward the end of the session the
trend was strongly higher on covering
of the short interest, the continued good
feeling in sterling exchange and ex-

ports from Galveston of 24.920 bales
of cotton for England. Toward the
close the active months were at net
gains of 36 to 42 points.

Spots closed quiet and unchanged
Ordinary 24.75; good orlnary 26.25; low

middling 31.25; middling 28.75; good
middling 40.75. Sales on the spot 60; to
arrive 200.

Futures closed steady at advance of 32

to 39 points.
J103

Open. High. Low. Today. Pre.
Jan . . 27.77 27.40
March .35.65 35 92 35.45 15.M 35 50

May .. .33 20 33 4S 33.10 33.44 33.11

July .. .31.20 11.41 31 12 31.44 31.12
Oct . . . ..28.60 28.77 28.42 28.77 28.40
I )ec. 28.22 27.83

LIVERPOOL STATEMENT.

IRWIN-LEATHERM- AII

COTTON CO:
632 FALLS BUILDING

Memphis, Tenn.

Liberal Advances On Consignments

YOUR COTTON

DanPatch!
1 ti r i

leciainorsereea
-- loom DoraerDags.

Benders

H. L. Matthews,
Sec. and Treas.

To us to be placed in first-clas- s warehouses till sold. Ours is ex-

pert service, and we get full values and sell when there's a good
demand. Ask any of our numerous patrons. There are some in

your neighborhood.

Specialists On Staples and

IT'S UP TO YOU
To get FULL VALUE for your Cotton. If you ship
it to a reliable house which has made a special study of
Cotton values for the past TWENTY YEARS, and sells
each bale STRICTLY ON ITS MERIT, you can rest as- -

sured of getting value received.

There are over a hundred active buyers in the Memphis
market, representing the leading Cotton industries of the
world, and Memphis Cotton commands the highest prices
of any market in the South.

VOVK SHIPMENTS WILL BE A PI' KECIATED.
WRITE US FOR TAGS.

W. C. KNIGHT & CO.
COTTON FACTORS

Staples and Bender Cotton a Specialty
22 South Front St. Memphis, Tenn.

Shippers Cotton Company
i. A. Ely,
Vice-Pres- .

C. IM. Bye.
Saletman.

J. LOWRANCE.
President.

611-51- 4 Falls Bldg.

Week ndin Feb. 7 -

1920. 1919 1918.
Wk.'s sale .. 33.000 7.000 8.000

American . . U.000 4.000 5,000
Kwd. spins.... 91.000 59,000 76.000

American . $9,000 47,000 72,000
Total Stock ..1.067.0OO 496,000 412,000

American . . 859.000 303,000 309.00U
Week's rets.. 208.000 91.000 171.000

American .. 183.000 68,000 100,000
Total since

Aug. 1 ....2,746.000 1.594.000 2.055,001
American ..1,989.000 1,262,000 1,613,000

Wk.'s exports 11,000
Total afloat.. 494,000 115,000 170,000

American .. 118,000 117,000 14,000
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